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1 JM Financial

Steady quarter

HDFC AMC reported a steady operating performance. With equity/total QAAUM flat, the AMC Raghvesh
reported 2% sequential decline in core revenue (impact of fewer days in the quarter), implying raghvesh@jmfl.com | Tel: (91 22) 66303099
flat yields. Expenses were slightly higher than JMFe but strong other income of INR 112mn (given Ajit Kumar
equity and debt markets) more than compensated for it, resulting in a 3% beat on JMFe. On SEBI’s ajitk@jmfl.com | Tel: (91 22) 66303489
expense ratio relook, the AMC expects a 3-4bps impact on yields but expects to protect its P&L

Sunita Nayak
through payout cuts and cost optimisation. We do not change our estimates materially and sunita.nayak@jmfl.com | Tel: (91 22) 66301889

maintain BUY with an unchanged TP of INR 3,200, valuing the AMC at 33x FY28E EPS of INR 96. .
Pratik Matkar

®  QAAUM and yields flat, revenue falls 2%: Broader markets fell 14% in the quarter, following a pratik. matkar@jmfl.com| Tel: (91 22) 66301881
5% rise in 3Q. Since the major fall came in March, total AUM and QAAUM were flat sequentially. Shubham Karvande
In the concall, management said yields in equity, debt and liquid categories were flat sequentially. shubham.karvande@jmfl.com | Tel: (91 22) 66303696
However, revenue declined 2% since there were fewer days in the quarter (AMCs are paid daily). Arun Nalkara
As a result, core revenue fell 2% sequentially to INR 10.5bn. Other income was stronger than arun.nalkara@jmfl.com | Tel: (91 22) 69703640
anticipated at INR 112mn (JMFe negative other income). We expect the brunt of March weakness Aryan Singhal
to come in 1QFY27 numbers, but the strong start to the quarter can see markets compensate for Aryan.singhal@jmflcom | Tel: (91 22) 66303253

lower opening AUM with strong appreciation-led AUM growth, plus strong other income. A key
concern has been around revenue yield following SEBI's relook at the expense ratios.
Management acknowledged 3-4bps impact on yields (in line with IPRU AMC) but said it was
focused on mitigating the entire hit through distributor negotiations and cost optimisations. Given
the company’s track record of protecting yield decline over FY23-FY26E, we estimate just a 2bps
fall in blended yield over FY27, with telescopic pricing.

m  FY26 earnings underline why we like the AMC space: FY26 was not a great year for AMCs — Recommendation and Price Target

Nifty 50 fell >5%. At the beginning of the year, we had built in a 15% decline in inflows into (FEEQL?:JSR;::; EB:
equity (+hybrid) segments. However, the sector ended the year with inflows down just 6%. Current Price Target (12M) 3.200
Despite this, HDFC AMC saw its core revenue grow 18%. With ESOP costs coming in, expenses Upside/(Downside) 20.2%
grew 17%, resulting in core PBT growth of 18%. This is despite gaining <10bps market share in Previous Price Target 3,200
the equity (+hybrid) segment. Over FY26-FY28E, assuming steady 10% appreciation in equity Change 0.0%
AUM and inflows growing 15% each, we expect earnings to compound at 20% CAGR, with ex-
ESOP expenses growing at 12-13%. Key Data - HDFCAMC IN EQUITY
Current Market Price INR2,662
®  Valuations and view — expect the stock to compound with earnings growth, maintain BUY: At Market cap (bn) INR1,141.1/US$12.2
CMP, the stock trades at 33/28x FY27/FY28E EPS, slightly ahead of mean valuations. In the Free Float (%) 46.2
concall, management addressed concerns on yield compression. In the base case, we expect 20% Shares inissue (mn) 428.4
earnings CAGR over FY26-FY28E. We do not change our estimates materially and maintain BUY g'xze:asvhga;;(l';%t (mn) INR3.309 B/Usgi‘g
with an unchanged TP of INR 3,200, valuing the AMC at 33x FY28E EPS of INR 96. 52-week range I’NR2,967/1,994
Sensex/Nifty 78,111/24,231
INR/USS 93.4

Price Performance

% iM 6M 12M
Absolute 11.9 -7.6 289
Relative* 8.1 -1.2 27.1

*To the NSE Nifty 50

Financial Summary (INR mn)

Y/E Mar FY25A FY26A FY27E FY28E FY29E

Mutual Fund AUM (closing 7,545 8,958 10,875 13,140 15,797

YoY growth (%) 24.2 18.7 214 20.8 20.2

% of equity MF AUM (clos. 64.7 65.1 65.9 66.6 67.3

Operating Revenues (INR mn) 40,583 46,174 55,115 65,122 76,787 . . . )

Revenue Growth (%) 28.3 138 19.4 182 17.9 JM Financial Research is also available on:
Total operating expenses (INR 7,134 8,344 9,299 10,356 11,556 Bloomberg - JMFR <GO>, FactSet, LSEG and
Total operating expenses 12.9 17.0 11.4 11.4 11.6 S&P Capital IQ

PAT (INR mn) 24,611 28,595 34,202 40,930 48,800

YoY growth (%) 26.5 16.2 19.6 19.7 19.2 ) )

PAT/ Avg. MF AUM (RoAUM) 036 035 0.34 0.34 034 | Please see Appendix | at the end of this report
RoE (%) 324 339 37.4 40.9 442 for Important Disclosures and Disclaimers and
EPS (INR) 57.6 66.9 80.0 95.7 1141 Research Analyst Certification.

P/E (x) 46.3 39.8 333 27.8 233

Source: Company data, JM Financial. Note: Valuations as of April 16, 2026
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Q4FY26 key concall takeaways

Revenue yields:

= Equity 56bps (same as 3Q)

Debt 28bps (same as 3Q)

= Liquid 13bps (same as 3Q)

- Blended yields dropped 1lbp to 45bps due to two fewer days in the quarter
Expense

- Cost base remains well-controlled, with employee and non-employee expenses growing
~12-13% CAGR over the near term, ex-ESOP costs

Impact of SEBI’s expense ratio relook
= Impact would be more on larger schemes than smaller schemes

- New expense ratio regulations imply ~3-4bps gross impact on existing book, management
aims to offset via commission rationalisation and cost optimisation.

- Removal of 5bps exit load benefit impacts new flows, but overall P&L impact expected to
remain manageable

Product pipeline

= Product strategy remains selective (not chasing NFOs), with focus on scaling existing funds
and improving visibility of long-term performance

- Expanding beyond mutual funds into PMS, AlFs, private credit, and GIFT City international
business

Alternatives space
- Received marquee PMS mandates (EPFO/SPFO) in this quarter
= Closed private credit fund (IFC, being anchor investor)

= SIF approval in hand but the company remains cautious as it focuses on differentiated
offerings rather than early entry

Dividend

= The company paid dividend of INR 54 for FY26, 78% of net profit and 90% of operating PAT
for the year
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Exhibit 1: HDFCAMC: Q4FY26 snapshot
P&L (INR mn)

Revenue from operations

Employee benefits expense
Depreciation & Amortisation
Business Development and Others
Total expenses

Operating PBT

Other income

PBT

PAT

Total comprehensive income

Qtrly Avg AAUM (INR bn)
Equity

Debt

Liquid

Other

Overall

Dupont analysis

Revenue / QAAUM (%)

Employee exp / QAAUM (%)

Business Development and Other opex / QAAUM (%)
Total cost / QAAUM (%)

Operating PBT / QAAUM(%)

Other income / QAAUM (%)

PBT/QAAUM (%)

PAT / QAAUM(%)

4Q25
9,012

968

166

762
1,897
7,116
1,238
8,353
6,387
6,388

4Q25
4,821
1,084
1276
559
7,740

4Q25
0.466%
0.050%
0.048%
0.098%
0.368%
0.064%
0.432%
0.330%

3Q26
10,743

1,233
184
770

2,186

8,556

1,590

10,146

7,701

7,697

3Q26
5,929
1,254
1,293
774
9,249

3Q26
0.465%
0.053%
0.041%
0.095%
0.370%
0.069%
0.439%
0.333%

4Q26
10,505

1,252
193
833

2,277

8,228
112

8,339

6,233

6,244

4Q26
5936
1,179
1,269
890
9,275

4Q26

0.453%
0.054%
0.044%
0.098%
0.355%
0.005%
0.360%
0.269%

QoQ (%)

-2.2%

1.5%
53%
8.2%
4.2%
-3.8%
-93.0%
-17.8%
-19.1%
-18.9%

QoQ (%)
0.1%
-5.9%
-1.8%
15.0%
0.3%

QoQ (%)
-0.012%
0.001%
0.003%
0.004%
-0.015%
-0.064%
-0.079%
-0.064%

YoY (%)
16.6%

29.2%
16.4%
9.2%
20.1%
15.6%
-91.0%
-0.2%
-2.4%
-2.3%

YoY (%)
23.1%
8.8%
-0.5%
59.1%
19.8%

YoY (%)
-0.013%
0.004%
-0.004%
0.000%
-0.013%
-0.059%
-0.072%
-0.061%

4Q26 JMFe

10,751

1,238
196
762

2,196

8,555

(642)

7913

6,062

6,062

AJE
-2.3%

1.1%
-1.6%
9.3%
3.7%
-3.8%
-117.4%
5.4%
2.8%
3.0%

Source: Company, JM Financial

Exhibit 2: HDFCAMC Q4FY26: WC - not substantial

Change in est.
(INR mn) FY26E, Old FY26E, New Change

Revenue 45,665 46,173 1.1%
Operating PBT 32,442 32,115 -1.0%
PAT 28,423 28,594 0.6%
EPS (INR) 66.5 66.9 0.6%
BV (INR) 210.2 204.8 -2.5%

13.8%
17.8%
16.2%
16.2%
7.7%

55,113
37,928
34,157
79.9
234.1

55,113
37,985
34,200
80.0
2232

FY27E, Old FY27E, New Change

0.0%
0.1%
0.1%
0.1%
-4.7%

19.4%
18.3%
19.6%
19.6%
9.0%

65,119
45,980
40,879
95.6
2628

FY28E, Old FY28E, New

65,119
46,043
40,927
95.7
245.2

0.0%
0.1%
0.1%
0.1%
-6.7%

Change YoY

18.2%
21.2%
19.7%
19.7%
9.9%

Source: Company, JM Financial
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Exhibit 3: HDFC AMC: QAAUM grew 23% YoY, flat QoQ Exhibit 4: HDFC AMC: Equity AUM grew 11% YoY, shrank 9% QoQ
. Equity QAAUM (INR bn) YoY growth (%) = Equity AUM (closing) (INR bn) YoY growth (%)
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Exhibit 5: HDFC AMC: Debt AUM growth down to 9% YoY Exhibit 6: HDFC AMC: Liquid AUM stagnant
mmmm Debt QAAUM (INR bn) YoY growth (%) (RHS) mmm Liquid QAAUM (INR bn) YoY growth (%) (RHS)
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Exhibit 7: HDFC AMC: Overall MF QAAUM stagnant Exhibit 8: Lower MF AUM due to MTM loss
mmmm Overall MF QAAUM (INR bn) YoY growth (%) mmmm Overall MF AUM (closing) (INR bn) YoY growth (%)
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Exhibit 9: Trading above average P/E
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|

v

- 9z-1dy
- §z-22Q
- §z-bny
- Gg-idy
- ¥Z-22Q
- yz-Bny
- vg-ady
- €2-22Q
- €¢-bny
- €g-dy
- ¢z-%2Q
- zz-bny
- ¢g-ady
- Tz-%2Q
- TZ-Bny
- TZ-dy
- 0z-22a
- 0z-bny
- 0z-1dy
- 61-22d
- 6T-Bny
- 6T-1dy
- 81-%2Q
- 8T-bny

64 -

54

44 |

34

24 -

14 |

81-1dy

Source: Bloomberg, Company, JM Financial
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Financial Tables

Income Statement (INR mn) Key Ratios
Y/e Mar FY25A FY26A FY27E FY28E FY29E Asa % of Avg AUM FY25A FY26A FY27E FY28E FY29E
MF Fees 34,819 40,937 47,725 56,752 67,231  Core Revenues / Avg. AUM 0.51 0.50 0.49 0.48 0.47
PMS Fees 161 249 373 560 830  Other Revenues / Avg. AUM 0.08 0.06 0.07 0.07 0.06
Investment Management fees 34,980 41,186 48,100 57,314 68,063 Total Revenues / Avg. AUM 0.60 0.56 0.56 0.54 0.53
Total Other income 5,602 4,987 7,016 7,808 8,723  Employee cost/ Avg. AUM 0.06 0.06 0.05 0.05 0.04
Total Revenue 40,583 46,174 55,115 65,122 76,787  Brokerage/Avg. AUM 0.00 0.00 0.00 0.00 0.00
Employee costs 3,883 4,809 5,275 5,672 6,095  Operating cost/ Avg. AUM 0.11 0.11 0.10 0.09 0.09
Admin & Other expenses 2,639 3,007 3,433 4,034 4,745  PBT/Avg. AUM 0.48 0.45 0.45 0.45 0.44
Mktg & publicity expenses 612 528 591 650 715  PAT/Avg. AUM 0.36 0.35 0.34 0.34 0.34
Total Operating Expenses 7,134 8,344 9,299 10,356 11,556  As a % of Balance sheet
iati iminution i assets
asztrrictlanon/[)lmmunon nt 584 727 814 912 1021 core Revenues / Avg. Assets 438 463 495 535 57.1
Total Expenditure 7,718 9,071 10,113 11,268 12,577  Other Revenues / Avg. Assets 7.0 5.6 7.2 7.3 7.3
PBT 32,864 37,103 45,002 53,854 64,209  Total Revenues / Avg. Assets 50.8 51.9 56.7 60.8 64.4
Tax 8,254 8,508 10,800 12,924 15,410 Employee cost/ Avg. Assets 4.9 54 5.4 53 5.1
Reported Profit (PAT) 24,611 28,595 34,202 40,930 48,800 Brokerage/Avg. Assets 0.2 0.1 0.1 0.1 0.1
Dividend 19,241 22,356 26,334 31,514 37,574  Operating cost/ Avg. Assets 8.9 9.4 9.6 9.7 9.7
Retained earnings 5,369 6,239 7,868 9,416 11,226  PBT/Avg. Assets 41.1 41.7 46.3 50.3 539
Source: Company, JM Financial RoA (%) 30.8 32.1 35.2 38.2 41.0
Avg Assets/Equity (x) 105.1 105.4 106.1 107.0 107.9
RoE (%) 324 339 374 40.9 44.2
Source: Company, JM Financial
Balance Sheet (INR mn)  Growth ratios (YoY %)
Y/e Mar FY25A FY26A FY27E FY28E FY29E  Y/e Mar FY25A FY26A FY27E FY28E FY29E
Share capital 1,069 2,138 2,138 2,138 2,138 Inv mgmt fees 354 17.7 16.8 19.2 188
Reserves & Surplus 80,272 85,441 93,307 102,721 113,944 PMS fees + Other income 327.6 543 50.0 50.0 48.2
Net worth 81,341 87,579 95,445 104,859 116,082 Revenue 283 13.8 194 18.2 17.9
Secured Loans - - - - - Employee cost 9.8 239 9.7 7.5 7.5
Current Liabilities 4,087 4,982 6,262 7,753 9,600 Admin & other exp 16.9 13.9 14.2 17.5 17.6
Provisions - - - - - Marketing & publicity exp 15.9 -13.8 12.0 10.0 10.0
Total - Liabilities 85,428 92,561 101,708 112,612 125,682 Total operating exp 12.8 175 11.5 114 11.6
Net Fixed Assets 1974 2,345 2,571 2,819 3,092 PBT 326 129 213 19.7 19.2
Non-Current investments 82,889 91,260 101,282 113,174 126,619 Tax 55.1 3.1 26.9 19.7 19.2
Total Non-current assets 82,755 91,391 101,529 113,552 127,148 PAT 26.5 16.2 19.6 19.7 19.2
Total Current investments 493 513 533 555 577  Total Assets 14.8 83 9.9 10.7 11.6
Total Current Assets 2,674 1,170 179 -940 -1,466 Equity AUM 26.0 19.5 229 221 214
Total - Assets 85,428 92,561 101,708 112,612 125,682 Debt AUM 13.1 2.0 8.2 9.3 9.1
Source: Company, JM Financial Liquid AUM 16.6 15.8 8.4 87 9.1
Other AUM 50.0 48.4 45.1 36.6 314
Total AUM 24.2 18.7 214 20.8 20.2
Source: Company, JM Financial
Mutual Fund AUM (INR mn) Valuation
Closing AUM FY25A FY26A FY27E FY28E FY29E  Y/e Mar FY25A FY26A FY27E FY28E FY29E
Equity 4,883,261 5,833,477 7,170,787 8,754,923 10,627,531  Shares in Issue (mn) 427.6 427.6 427.6 427.6 427.6
Debt 1,071,259 1,092,491 1,182,466 1,292,238 1,409,695 EPS (INR) 57.6 66.9 80.0 95.7 1141
Liquid 1,003,719 1,162,413 1,259,533 1,369,310 1,493,936 EPS (YoY) (%) 26.3 16.2 19.6 19.7 19.2
Others 586,287 869,862 1,261,961 1,723,780 2,265,344 PER (x) 46.3 39.8 333 27.8 233
Total AUM 7,544,526 8,958,242 10,874,746 13,140,251 15,796,506 BV (INR) 190.2 204.8 2232 245.2 2715
Source: Company, JM Financial BV (YoY) (%) 147 7.7 9.0 9.9 10.7
P/BV (x) 14.0 13.0 11.9 109 9.8
Mutual Fund AUM Mix (%) pps (NR) 450 523 616 737 87.9
Based on Closing AUM FY25A FY26A FY27E FY28E FY29E Div. yield (%) 17 20 23 58 33
Equity 64.7 65.1 65.9 66.6 67.3  Source: Company, JM Financial
Debt 14.2 12.2 10.9 9.8 89
Liquid 133 13.0 11.6 10.4 9.5
Others 7.8 9.7 11.6 13.1 14.3
Total AUM 100.0 100.0 100.0 100.0 100.0

Source: Company, JM Financial
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Recommendation History Table Recommendation History Chart
Date Recommendation Target Price % Chg.

. HDFC AMC
14-Apr-26 Buy 3,200 103 3325 1
15-Jan-26 Add 2,900 -65 3850
16-Oct-25 Hold 3,100 97

2375 |
18-Jul-25 Hold 2825 28.4
20-Apr-25 Hold 2,200 0.0 1300 4
14-Jan-25 Hold 2,200 -15.4 -

1425 |
15-Oct-24 Buy 2,600 14.2

ﬂbd T T T T T T
15-Jul-24 Buy 2278 11.1
Apr-23 Oet-23 Apr-24 Oet-24 Apr-25 Oet-25 Apr-26
22-Apr-24 Buy 2,050 302
12-Oct-23 Buy 1575 14.1
Target Price —

24-Jul-23 Buy 1,380 255
25-Apr-23 Buy 1,100 -137
24-Jan-23 Buy 1,275 10.9
19-Oct-22 Buy 1,150 11
22-Jul-22 Buy 1,138 2210
24-Jan-22 Buy 1,440 4171
15-Dec-21 1738 0.0
25-Oct-21 Buy 1738 9.4
18-Jul-21 Buy 1,588
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APPENDIX |

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Research Analyst(s) Certification

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this
research report.

Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM
Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns
to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies)
mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential
conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" Floor, Offices 5045 and 5046, New York,
New York 10036. Telephone +1 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
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